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N. Y. Stock Exchange
N. Yf Cotton Exchange
Chics, go Board of Trado

25 Broad Street

Uptown OfHoa
16 Vanderbill Atb.

trifatoga Springs Office
Grand Union Hotel

American
Locomotive
Company

One of the largest
manufacturer In the
locomotive building
line, whose earnings
since organization
have averaged over
12 per annum on its
Common Stock and
whoso balance sheet
show a book value of
about $205 a share for
its Common Stock.

Send for Analysis No. 17H

Spencer Trask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Membra New York Stock Exchange

Members Chicago Stock Exchange

Municipal Bonds
A diversified list of State

and , Municipal Bonds, in-

cluding Canadian Govern-

ment, Provincial and Mu-

nicipal Bonds, at prices to
yield from

'5.20 to 9M
S cut oa request for AD 320

TMation&lCity"
Company

Main Ofrie:NatIenal City BaakBlflf.
Cptown Offices Flffh Are. ft UnJ SL

Offices in over SO Cities.

Broadway 85 Seventh
Avenue R. R. Co.

Consol. Mtg. 3's. 10t3

Dry Dock, East B'way 85

Battery R. R.
General Mtg. B's, 1033

Edison Elec. Ilium. Co.
of Brooklyn

lit Mortgagee's, 1039

Harlem River 85 Port-Chest- er

R. R. Co.
lat Mortgage 4 'b. 1934

Kings County Elec.
Light 8s Power Co.

1st Mortgage S's, 1037

New England'R. R. Co.
Consol. Mtg. B'i, 1013

Pacific Coast Com-
pany Common

Western Power Com-
pany Common

Irmtmtnl Securities
2 WALL ST. NEW YORK

Trt.Ittelor 3273-- 4

Income Bonds
Give the holder a call on the
earnings of a company .up to a
fixed amount. This amount the
company must pay if earned.

We offer the income bonds of a
railroad company that earned
more than its government guar-
antee and whose earnings are
better now than in the past at
a price to yield over'

.12i2

The Coupon on this bond has
always been paid.

Send for circular SI6

Colgate, Parker & Co.

49.WaIl Street New York

A. Noble Theodora C..rrtl- - .i

NOBLE & CORWIN
XI Broad 81. Ktxr York

National City Bank Rights
National Park Bank Rights

TlntinM. ti nswim a urosu,

FINANCIAL NEWS

AND COMMENT

Stock Market Goes Downward
From Opening-- , Industrials

Faring- - Worst

STEED AT YEAR'S I0WEST

Money Is Firmer on Annonncc
mont of Further Govern-

ment Withdrawals.
1

Wall Street cams down to Business
yesterday, In a fairly hopeful frame of
mina. wnno tno market on Ft cay and
Saturday had got down to a point where
an Important development ono way or
tho other night have meant a sharp
rally, or, on the other hand, a renewal
of tho liquidating movement and lower
prices, tho news over Sunday waa rather
encouraging, and for this 'reason there
was a feeling that a rally might occur
In tho leading spcculatlvo Issues which
would take them away from tho point
which has hitherto been regarded as
the resistance level. But when tho mar-
ket started downward from tho outset
all nope of any further rally from the
existing level of prices faded. It was
realized that tho bears once mora had
sained complete control of the share
list, and as tho,session progressed this
feeling becamo more and more appar
ent There was a momentary period of
resistance as prices got to the low level
of tho year, but this did not prevent a
much further break, particularly In tho
Industrials.

Tho only unfavorable development
which could havo possibly accounted for
the fall In prices was the advance m
call money, but Inasmuch aa tho mar-
ket recently has often advanced In the
face of even a higher rate than yes-
terday's this explanation was hardly
suitable. Tho real reason was tho re-

alization that money is already being;
drawn from this centre for various pur-
poses, as was disclosed In Saturday's
bank statement If tho money situa-
tion, many people reasoned, was really
as bad as to cause withdrawals from
New York at the present time, then
there was very little hopo for the mar-
ket this fall when the bin demand for
funds to move the crops would set In.
There was, on the other hand, a hopeful
sign In this, as It meant that the banks
were beginning preparations to move the
crops and that there might not bo all tho
troublo this fall which people aro be-

ginning to look for, but no such view
.counted for anything yesterday, or Is It
likely to do so until the present lequtda-tlo- n

has run Its course. The only thing
that usually counts In such a market
Is a general realization on the part of
investors that stocks are really cheap.

Tho disquieting point about yester-
day's trading was that the rails, which
have heretofore held aloof from the
movement In tho Industrials, also de-

clined. The movement. In fact, was very
general. Including tho rails as well as
the Industrials, which at tho closing had
In many Instances established new low
records for tho year. Tho railroad
shares had not gotten down to their pre-
vious lows of the year, but they had
broken through their previous points of
resistances, which was not a favorable
Indication, to say t$e least. The Indus-
trials of the typo of Baldwin, n,

Mexican Petroleum and others nat-
urally led tho way, because the outside
following In such issues is always larger
than in the specialties, but tho motors
went down equally as fast as did these
Issues, and so did the accessories, lower-price- d

oils and special shares. There
were a few points of resistance which
held up better than the average run of
stocks, but at the closing, when the fell-
ing wan at Its worst, thero were indica-
tions in theso stocks also that the in-

siders had given up the task of giving
support to their favorlto stocks. The
breaking of tho year's lovel In Steel was,
of course, the most disappointing feature
of the trading.

The money market was firmer than
last week because of the announcement
of the withdrawal to-d- of approxi-
mately $8,000,000 by tho Government,
but, as Btated above, this was not the
lmmedlato reason for thu decline yester-
day. It was the indication of a gradual
withdrawal of money' from Now York,
counted with a bad bank statement on
Saturday. Tho combined statement of
the Federal Reserve system was lm
proved, but this was natural, as It
showed that the n Institutions
had already begun preparations for the
big demand for money that is likely to
take, place this fall with the movement
of crops.

M0NEYAND EXCHANGE.

CALL MO.NKY.
High lOlLast li
Low SIRenewals f
Year's high 23Vear's low

CLEARING HOUSE STATEMENT.
Clearing House exchanges. t33t.H13.08D

balances, $80,170,127: debit
balances. 1139.227: Federal reserve credit
eaiance, JiU.ras.oss.

CANADIAN EXCHANGE.
New York funds In Montreal, $136.87 pre

mlum per 11.000: Montreal funds In K
yorir, ii:u.30 per si.ooo.

SILVER MARKETS,
Official bar sliver In New Ynrlt. ilnmuiin.

.MHo. per ounce, unchanged; foreign, 93c.,
up w i m ijnnnon, min,, up ttU.i Mex-
ican dollars, "Hlc up 3Uc.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Parity. Mondav. Kutur.
$1.8605 Demand, sterling.... X.1.78V 13.78

uaoies, sterling s.TOVi 3.78

Bankers, 00 days.... 3.72ft 3.72
THE CONTINENT.

19.30 France, cents a frano
Demand 7.71
Cables 7,73

19.80 Belgium, cents a franc-Dem- and

8.2A
Cables 8.27

19.30 Switzerland, cents a franc-Dem- and

17.1.1
Cables 17.20

19.30 Italy, cents a and

ft.r4
Cables 5,53

3.80 Germany, cents a mar- k-
Demand 2.41. . .
Cables

16.80 Sweden, cents a kron- e-

7.81
7.02

8.07
8.08

17.13
17.20

5.40
C.41

2.33
2.34

Demand 21.41 21.30
Cablea 21.33 21.00

18.80 Norway, cents a krone-Dem- and
' 10.27 J8.-3-

Cables 16.32 10.37
20.80 Denmark, cents a krone-Dem- and

10.20 1A.20

A.0blea 18.23 10.23
19.30 Greece, cents a drachma-Dem- and

12.30 12.45
Cables 12.60 12.33

19.30 Spain, cents a peseta-Dem- and

M.61 u,4w
Cable 15.60 13.70

40.20 Holland, cents a florin-Dem- and

31.37J4 34.5.1
Cable 31.50 34.63

31.46 Russia, cents a ruble
100 rubles 1.80 l.BO
600 rubles J. in 1

20.3 Austria, cents a crown-Dem- and

62 ,61
Cables 63 .02

FAR EAST.
108.32 Shanghai, cents a tael

Demand 103.21 102.30
Cables 101.00 103.23

78.00 Hongkong, cent a dollar-Dem- and

74.00 74.no
Cables 74. JO 71.50

32.44 Bombay, cents a rupee-Dem- and

37.73 37.73
Cables 38.00 38.00

49.84 Yokohama, cents a yen-De-

31.37!, 51.3754
Cable 51.6214 31.02'i

SOUTH AMERICA.
44.42 Rio de Janeiro, cents a mltrets

Demand 21.7.1 21.63
. Cables 21.8.1 21.73

42.84 Buenos Aires, cents a pso
Dtm'aml .18.90 .lfe.ft.1
Cables 30.10 39.00

103.42 Uruguay, cents a dollar-Dem- and

8S.50 88.50
Cables 88.75 88.73
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PURE Oil TO CHANGE
ITS DIVIDEND POLICY

Will Pay Next Quarterly Half
Cash and Half Stock.

Epedal to Tin Son and New Yosk-Hzuu-

Columbus, Ohio, July 2. At Batur-day- 's

meeting of tho directors of the
Pure Oil Company, formerly known aa
the Ohio Cities Gas Oomnanv. a charura
In dividend policy was decided on. Tho
company's quarterly common stock divi-
dend of 4 per cent, due on September 1,
will be paid one-ha- lf In cash (50 cents)
and the .other half In the form of a
common stock dividend at par, $26 par
value. If tho dividend plan should be
continued and tho market quotation
on tho stock continue approximately as
at present, ,the owner ,of 100 shares
would rccelvo annually $200 In cash and
tight shares of stock worth about $325,
making his annual Incomo about (625,
instead of 100, as at present an in-

crease in Uio annual rato from 16 per
cent to approximately II per cent on
par. In addition tho portion represent-
ed by stock dividends, of course, would
bo frco from Income taxation. The
company will Issuo fractional warrants
for fractional share dividends. No dlvl
dends will be paid on those fractional
warrants. N

The company's balance sheet shows
assets and liabilities of Ilt4.E8S.077.
current assets of 113.028,284 and cur
rent liabilities of $3,603,704.

According to B. O. Dawes, president
of tho company, Indications are that the
company's gross earnings for Its pres
ent fiscal year will be in the neighbor
hood of $75,000,000. against $54,000,000
for Its lost year. During the first three
months of this fiscal year Its net sur
plus income amounted to $5,303,624.
against $2,513,902 for the corresponding
period a year ago.

Dawes anticipates continued
heavy Increases during tho remainder of
the company's present fiscal year and
that tho company will maintain Its divi-
dends. If tho dividend policy announced
for September 1 bo adopted for a year
the company will have $1,000,000 in
cash for reinvestment The plan of pay
ing part of Its dividend In stock was
decided on because It has been found
that financing of capital expenditures at
prevailing high rates would be expen-
sive. Officials of tho company believe
that It should continue its expansion, be-

cause all of its capital expenditures to
date have resulted In largo Increases in
earnings.

Tho Ture Oil Company, better known
as tho Ohio Cities Gas Company, re-

ported for tho thrco months ended on
June 30 gross earnings of $19,476,420,
against $11,965,612 in the corresponding
period n year ago and a net Income,
after charges, depreciation and Federal
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Sales.

, MONDAY,

SOOIAdams Express
200 Advance Rutnely
100 Advance Rumely pf
400 AJax Rubber
200 Alaska Gold M

1000 Allls Chalmers Mfg ....
.100 Allls Chalmers Mfg pf . .
200 Am Agrlc Chcm
100 Am Agrlc Chem pf
100 Am Rank

2400 Am Hoot Sugar
700 Am Bosch Magneto ....
700 Am Brako Shoo & Fdy . .
300 Am Brake Sboo & Fdy pf.

2200 Am Can
200 Am Can pf

3000 Am Car & Foundry
300 Am Cotton Oil

lOOOlAm Druggist Syndicate.
lSOOIAni Hldo & Leather ..

lflOIAm Ten I

3100IAm Inter Com
400 Am La Franco Fire Eng,

5700 Am Locomotive
2100 Am Safety Razor
3300 Am Ship & Commerce...

200 Am Smelt & Ref
200 Am Smelt & Ref pf

1300 Am Steel Foundries
100 Am Steel Foundries pf...
600 Am Sugar Ref
200 Am Sugar Ref pf
800 Am Sumatra Tob

1400 Am Tel & Tel
100 Am Tobacco -

300 Am Tobacco B
100 Am Tobacco pf'new

4900 Am Woolen
200 Am "Writ Paper pf
100 Am Zinc, L & Smelt ....

1900 Anaconda Copper
100 Assets Realization

2000 Atch. Top & Santa Fe...
200 Atch. Top & Santa Fe pf.
100 Atlantic Refining pf

1800 At Gulf sWISS200 Autosales
36900 Baldwin Locom Wks....

1200 Baltimore & Ohio
600 Baltimore & Ohio pf
100 Uarnet Leather
100 Barnedall Corp "A"....

1600 Barrett Co
3700 Bethlehem Motors

100 Bethlehem Steel
500 Bethlehem Steel 8 p c pf.

7900 Bethlehem Steel "B"
1100 Brooklyn Rapid Transit..

300 Bkn Hap Tr ctfs of dep.
200 Burns Bros
100 Butto Copper & Zinc ...
400 Caddo Cent, O & R
600 California Petrol
J 00 California Petrol pf

1800 Canadian Pacific
2400 Central Leather
1100 f'erro de Panco Cop
3800 Chandler Motors
1300 Chesapeake & Ohio....

200 Chicago Gt "Western....
- 200 Chicago Gt Western pf . . .

600 Chicago. Mil & at Paul
600 Chicago, Mil & St Paul pf .

uu cmcago c nwn
7600 Chicago, R I & Pac

600 Chile Copper
300 Chlno Copper
300 Clev, C. C & St Louis...,

1900 Coca Coin
400 Columbia C, & Elec

6000 Columbia Graph ........
300 Columbia Graph pf
300 Consolidated Cigar
200 Consolidated Gas
400 Con Interstate Cal Mining.

1000 Consolidated Textile ....
100 Continental Can pf

2100 Continental Candy
4000 Corn Products Ref

100 Corn Products Ref pf....
100 Cosden & Co

7200 Crucible Steel Co
1700 Cuban Am Sugar
8000 Cuba Car;c Sugar

600 Cuba Cane pf....
300 Delaware & Hudson....
400 Del, Lack & Western....
100 Den & Rio Grande

5200 Denver & Rio Grande pf. .
500 Dome Mines
100 Duluth. S-- & At) pf. ...
100 Elec Storage Bat rts....

4300 Endlcott Johnson
200 Endlcott Johnson pf
700 Eric
700 Erlo 1st pf

4200 Famous Players-Lask- y. ..
200 Famous Playcrs-- L pf . . . .
300 Federal Mln-- r & Smelt pf.

2300 Flsk Rubber
700 Frceport Texas
200 Oaston W & Wlgmore. .

1600 Gen Am Tank Corp
25 Gen Chemical Co

800 Gen Electric Co
200 Gen Motor Ccrp deb

2500 Goodrich (B F)
100 Granby Consol M & S..

1800 Great Northern pf
1400 Great Northern Ore ctfs

300 Green Cananea Cop
200 Gulf, Mobile & North
200 Gulf States Steel
200 Hartman Corp
300 Hendee Manufacturing . .

zooo Hasxei & uarkcr car. .
3300 Hupp Motor
8900 Houston Oil Co

200 Indlahoma Ref
1100 Inspiration Con Copper.

700 Interboro Con Corp pf. .
200 Int Agrl Corp
200 Int Harvester Co
200 Int Harvester Co pf
600 Int Mer Marine

1600 Int Mer Marine pf
'800 Int Motor Truck
300 Int Mot Truck 60 p o pd

3230 Int Nickel
5700 Int Paper

100 Int Paper pf stpd
18400 Invincible Oil

700 Iron Products Corp....
3500 Island Oil & Tr Corp...
200 City Southern..

0

taxes, of I3.30J.024. against $3,518,902.
In the second quarter of this year Its
earnings were approximately ty a snare
on its total outstanding stock. Juno
30 the company's consolidated balance
sheet and Its subsidiaries was as fol
lows;

Assets Property, plant and equip
rac'nt. $98,458,192; other Investments,
$10,616,265; stock In treasury, $997,900 ;

cash, $4,495,665 ; accounts receivable,
$4,439,162; notes 'and trade acceptances
receivable. $683,160; United States Gov
ernment securities, $194,515: stocks of
finished oils, $7,840,247 , stocks of rrudo
oils, $3,384,586; material and supplies,
$2,090,949; deferred charges, $1,286,436;
total $134,586,077.

Liabilities Common stock, $45,937,-60- 0:

preferred stock, $12,407,700 j'Mcoro
Oil Refining preferred stock, $1,000,000;
funded debt, $13,104,000; balanco pur-
chase money obligation, $3,000,000; ac
counts payable, $1,637,468 ; notes pay
able, $305,000; accrued taxes, $1,574,'
394 ; accrued interest, $86,843; liability
Insurance reserve, $20,522 ; consumers- -

deposits, $285,736; premium and dlB'
ccunt, $9,264,805 : surplus, $15,962,110;
total, $134,586,077.

CONSOLIDATED EXCHANGE.

An advance In tho call money rato to
10 per cent Induced liquidation of tre
mendous volume during the final hour of
yesterday's trading In the Consolidated
Stock Exchange. At tho outset thero
was decided pressure against prices, and
after a brief non-peri- respite an ex-

cess of supply was In ovldcnco until tho
final gong had sounded. Declines In
active Industrials ranged from 3 to 10
points, and In the rails from 1 to 2 per
cent

FINANCIAL NOTES,

Metropolitan Truit Company has been ap-
pointed transfer agent of Florlnn & Co.,
Inc. capital stock consisting of 100,000
shares, no par value.

In viow of the Interest received by Inves-
tors In United Btates 6i per cent. Treasury
certificates, which are exempt from Federal
normal Income and all New York Klato In-

come taxes, Salomon Brothers & Ilutzler are
them In denominations of $1,000 nnd

multiples thereof at 100 and interest. The
certificates, which mature on January 13
and March 15, 1021, yield the Investor the
equivalent of about 0.22 per cent, per an-
num In contrast to a taxable Investment

Announcement that the Issue of $1,000,000
of tho China Mall Steamship Corporation
first mortgage 8"per cent, serial gold bonds
offered a few days ago by Myth, Witter A
Co. had been purchased by bankers and pri-
vate Investors was made yesterday. They
were offered at par and accrued Interest and
mature serially from July 1, 1921, to July 1,
1020.

A special circular regardlne the actlvltle.
of the American Tire Corporation at Nlles,
umn, nnn us n.wiy nummxoi plant is being
Issued by Durcll, Urccory St Co.

IV. J. Wollman It Cn. have Issued for fr...
distribution an analysis of ten equipment
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PRESSURE IN COTTON
MARKET IS RENEWED

Prices Decline 25 to 72 Points
in Final Half Hour.

. Tho cotton market met n rcnowal of
Wall Street and Southern pressure yes-
terday and sold off 25 to 72 points
from Saturday's final In the last Un'
hnnr nt Ihn MAlnn utin ita mA.i.rj. - . MIIUUI IUIIU
was weakest and most unsettled. AI
though llio list had been lower from
tno outset thero wero periods when tho
market was fairly steady. Late In tho
uay, However, weakness of securities
und grain markots caused a aympa- -
inetio action in contract prices, ,1'he
decline uncovered several stop loss or-
ders. Boorish factors Included weaker
iiivcrpooi caoics, improved weather In
cotton growing States nnd continued
betterment of the crop. Many private
advices told of moro favorable progress
in uio growm or tno staple, Liverpool
was lower than duo ut tho opening-- , nnd
at midday, but thero was n continued
good demand for spot cotton In that
centre, saics or it amounting to 10,000
bales.

First prlocs here woro 10 to 22 points
down from Saturday's finals. There
was ii short period of steadiness follow-
ing tho call and In which a few options
recovorcd most of their losses, chiefly
because of a little trado support Liv-
erpool acted on both sides, while com-
mission houses and the South' were
sellers. Feeling was mixed early in
tho session, but later on turned bearish.
Sevoral operators did nothing In tho
market being satisfied to await the of-
ficial end July condition estimate and
numerous privato reports which will nn.
pear during this weok. omclal weather
forecasts were, on the whole, moro

although showers wem'nrK.
dieted for a few sections.

Rallies wero not well maintained, of--,

fcrlngs becoming heavier with mnat
bulges. October sold within a few
points of Saturday In tho third hour,
however, under Bunnort of short nnA
other positions wero up in proportion.
Liquidation increased hi tho final half
hour and prices qulcluy slipped off to
new low levels for the day. Prcssuro
came from local Interests and outside.
Speculative sentiment, It was evident,
was strongly affected by tho unsettled
and weak action of tho local stock mar-
ket, believed to bo a reflection of tho
poor monoy situation. Tho market
closed at the day's cxtremo lows, or 12
iu i. points less than Saturday's finals.
Local spot was oft 200 points, or $10 a
bale, to 40 cents a pound,

Ilange of prices:

Onen. lllrh. I.nw. fine.
AuguU 3.1.00 1!
September 3S.70 It ,11.12
uctowr ... Si'.so 33.00 32.M 32.M-- 33.lrj

ovemoer

NEW YORK STOCK EXCHANGE QUOTATIONS.
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1SO0
2300
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200
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3300

100
3
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200
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1200
1300

100
3000
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100
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100
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6300

200
300
600

19,100
200
100
100

4600

,

10.03

11.00
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1,142,320 1,103.703

1920.

Kelly Tire.
Conner ....

Tire & Itubber
Ktoel Co. .

L:ikft l'!rl X WfMlprn..
Lake Erlo Western pf.
i.ee miDDer & Tirc... . .

SRnojLoeww, Ino
Lehigh Valley
Loft. Ine

I'.,
& Nash

Malllson & Co.. It R. . .

Malllson & Co. H-- uf
Maxwell Motor
Maxwell Motor . .
Maxwtll 1ft if
.M.axwoil Motor 2l pr. , .

Maxwell Motor 2d pf ctfs
Mexican ...
.Miami
Middle States Oil
Jlldvale Steel & Ord
.Minneapolis & St L new.
Minn. St P & S S M
Missouri. Kan & Tex

Kan & Tex pf.
Missouri Pacific
Missouri Pac pf
Mont. Ward & Co
Mulllna Body .'

Aniline :

Nat Aniline & Chcm Pf
National Cloak ft Suit.
National Lead Co
Nevada Con C'.lcr

IROOINcw York Central
New York, Chi & St L. .
New York Dock
New York Dock pf
New New II & H.
Not & Western
Northern

Prod & Ref.
Ontario
Otis
Otis Steel
Owens Bottle Co
Pacific Development . . .
Pan Am Petrol & T
Pan Am Petrol & T, B..
Pennsylvania R . .

Seaboard Steel. . .
Peoplo's Gas. .
Pere
Philadelphia Co
Phillips
Pierce Arrow Motor . . .

Pierce Arrow Motor pf.
Oil Corp

100

Pierce Oil Corn l)f . .
Coal of Pa..
& West Va..

Creek Coal
Pressed Steel Car

lOOiPr.essed Steel Car pf.

1900

Punta Allegro Sugar
oil

Railway Steel Serine
Steel Spring pf,

nay. uonsoi v;op
Heading
Heading 1st pf
Reading pf
Remington Typewriter
Heplogio Steel
Republic Iron & Steel.

sales.

Silver

.IHOOIRoyal rmteli Co, N Y. .
2600 St Loult & San Fran.

Septembe- r-

January....

Springfield
Kennecott
Keystone
Lackawanna

Lorlllnrcl.
Louisville

Petroleum

Missouri,

Oklahoma
Mining...

Marquette

Petroleum

200iPlerce

Pittsburg
PlttBburg

Railway

500 Santa Ceclllr. Sugar...,
4000 St Louis Swn
W0 St Louis pf
100 Savago Arms .Corp

Saxon Motor
100 Sears Roebuck Co

Shell Trans & Trad
15400 Sinclair Consol Oil

200 Sloss-HJi- field S & I
4500 Southern Pacific

26200 Southern Railway
lOOiSouthern pf....
900 Standard Oil of N J pf . .
400 Stewnrt Warner Speed..

Stromberg Carburetor ...
21400 Studcbaker Corp

600 Superior Steel Corp
.'.no Tenn Cop & Chem

15200 TexaH Co
400 Texas Co C & Oil. full pd.

Tcxns Pac Coal & O
4300 Texas & Pac .

800 Times Square
Tobacco Products

800 Transcontinental Oil ....
100 Trnnsun & Wms Steel...
300 Union Bag & Paper, n...

2300 Pnlon Oil ..,
I'nlon Pacific

300 Union Pacific pf
100 United Alloy Steel
100 United Drug Co 1st pf..
400 United Fruit Co

7200 United Hetall Store
1700 U S Food Prod Corp

U S Ind Alcohol ........
300 U S Realty & Imp

7300 U S Rubber
500 U S Rubber 1st pf

36600 U S Steel
400 U S pf
100 Copper ,
100 Utah Sec Corp

25200 Vanadium Corn
Chcm

600 V
600 Wabash

Lake

2100

December ..81.10 11.2a to.tlt 10.83-7- 1 st.fft
January .,30.43 30.43 S0.B.1 30.67
February M BO.OJ
March .... IO.D3 20.60 29.18 W."
April 28.75 M S0.33
May 28.B0 S8.B8 2MS I8.4-6- 0 28.J0
June 28.M 28.50 28.50 28.80 M 28.75

Spots 401 New Orleans, 30I3.
COTTON BTATIBTICB.

Yosterday, Laat Wk. Last Yr.
hn ll.OtlO

1,173 7,583
Kxporta eason..O,3IO,P3t 6,281.219 WJ'."
New aiocKS .n,en "!;"::sin m im.ft.1t 1.152.013
interior receipts. 3,000 4,000 7.000
nlerlor ahlnnui'ta fi.OOO 10.000
N. Y. arrivals... 4,363 2.780 2.741

Liverpool cotton In good de-

mand at 38 points decline; middling. 20.3M,
Bales, 10,000! American, 7,000. Imports,
3,0001 American, 1,000. mures opened
quiet, at 20 to 20 points decllrw.
quiet, at n deollno of 31 to 40 points.
July. 22.75l.; October. 21.73d.; ImbJ,
21.41d.; January, 20.8ld.; March.
Manc!icatcr-,Ya-rn a business doing,
cloths moderate demand.

COFFEE MARKET.

Coffee futures market was reactionary

yesterday. On tho call prices were 23 to

31 points on tho reversal of form
In tho Santos market, which came off-

icially quoted at 75 to 250 rcls lower.
At tho close of last week Santos was

to show signs of stability, nnd
had become much steadier and some
what higher, with shippers advancing

price of coffee Jn the cost iroigm
market after having maue moaenue

Range of prices;
Open. Illrh.

July .11.80
August

October
November
December..

11.00
February

11.03
April
May 11.11

une

....131.916.244

Elevator

It.

Chicago.

Co

2d

Railway

Vlvaudou

iwt

Cable-8- pot

Close,
1203

11.00
11.03 11.20

rtlo 75 rels higher for 7s at
Dollar rate SO rels higher 4$0.

Ud. higher at Mod. Receipts
P.000 bags and stock bags. Santos
spots were not quoted, futures ia 10
rels lower, necelpts 23,000 bags and stock
1.504.000 bags. Recelpta at ports were
32.000 bags, against 21,000 and
10,000 two years ago. Sao Taulo
against 17.000 and Jundlahy

against and 23,000 baga
weather was reported in

rour Qistncis ux rao rauio ana ctouur m
ono, wiui temperatures 10
fri degrees. Cleared Hlo 0,400 bags
for and M.700 bags for
Orleans.

Conner

Pacific

COFFED

week,
N. Y. deliveries... 10,848 12,5.12 12,033
N. O. deliveries... 2.103 8,840
Total deliveries... 13,713 14,527
Nrw 734,490
Nuw stock
Slock at oil ports.. 1,001,823 1.042,370
Afloat
Vlnlhli. t.VlTI.IM 1.010.970

3t50-0- 32.00 year's vlalble.l.

1920.

&

Toh

ctfs.
itfs.

encm.

York,

Penn

Pond

Swn

1600

2400

8300

2000

Auto
2000

2300

4900

Steel
Utah

1000

lOpen-- 1

Wabash
aoniweiis Express

Western Maryland

200lWestern
Western Union
Westlnghoiisn M....
Wheeling Erie.,

luunvneenug
Motor

Uosd

lower

v

a

.. 20.50

a

92
23
26
72
11
19
2t
22 1

'
42
15

136
99'
20
70
15
12
25
12
12

189
20
21

13

6
11
26
42
32
36

55
76
12
68
31
32
48
30
88

4
6

123
23
47
44

101
93

32

34
38
4S?j

14

bVVi
28
16
96
99
91 '
40
94
93
lti
30
41
42
62
82

76

18?i
17
29
47

138
70
30
69 .
92
28
58

38
86
68
5IJ
10
45
44
46
39
30
66

51
87
30

6.
42
41

18
72
61
87
68
91

104 V,

90
107-l- i

66
8

83-1-

70'', I

pf "A I 23
Kargo 62U

I 9;1AA U'..,.h . A r , 1 . . . n

28 tl
400 Tel 82
800 E & 18

10

ikc vine nf. 17
60

wuiys uvenanii I7v
400 & Co 56
Buunvooiwonn. w 1106

worimngion rump 6i'j
inul VYOrilllllKlon Pi a ...
200Worthlngton P pf "B".. C3

29.MT

20.1H--

Local,

n.i "OJC1

Kxport WW

YorK

net

fair

tho ana

41

70

92

24

92

82 l

iuu

11.90 11.00-6- 3

10.00-C- 2

10.73-7- 3

10.62-8- 4

10.80-8- 7

COFFEE CABLES,
was 0$323.

320,000

the

23,000,
15,000,

12,000

BRAZILIAN STATISTICS.

Yesterday, month.

stock... 710,71.1 731.370
Orleans 281.570 817,370 307,f2t

002,202
M0.000 430.POO 608,000

I.Mt.322
117.334

JULY

Sugar

Motor

.National

lag.

8Vi

103

Pacific

White
zfou

Wilson

78(1

1919.
71.243.519

26f'i
72 li
11
19
24
22
42
15

136
99
20
70
15
12
25
12
12

190
20
21
41
13

6
11
26
42
22
36
79
92
56
76
12
69
30
32
48
30
88

4
6

125
23
47

aa
39
23
32
24
34
38
4S
92
15
82

28
16
96
99
31
40
95
99
16
90
41
42?S
62
82
90
76
24
18-y- ,

IS

8
138

70
30
69
92

5288

105

86
68
50
10
45
44
46
39
30
66
14 V,

51!
87
30

115
65
42
4.1

72
6.1
8714

91 14

91
107- -

66
8

83-1- i

70

500

101

198

23
6?

13
28 V,

10
17
50
18
66

106
67
84
65

11.00

10.03 10.50 11.03

11.18
10.07 11.23

11.30
11,08 11 S3

11.30
11.18

11.40

at
14

art

Last

2.RB7

Minnlv

92
2.V!;

58

48l

23
24
69
11
19
23

42
14

135
98
20
70

12
25
12
12

179

39
13
70

11
25
41
30
36 1

77
92
52
74
12
68
28
30
48
28
S8
71

4
6

120

47 (
4.1

92
39
22
31

54
38
46
J.
14

27-y- ,

16

86i
82 K

ISM

42$

S6
74
23
18 ,4j

17

47

68

69
91
27

105 V,

39
78
65
49

9
44
44
43
34
28

6

V
51
86
29'

113

12
45

197
68

3
83 !'.
5.1 IV,

n;i y,
104 141 104

in-'.- ! Ih'li
SV.

88
V,

8
74
68 Oi

16
8

6V
!

13
28

is
18
10

49
17

106

i9i
65

88

95

69

96
99

39

62
77

28

58

63

66

2.1

17

.15

1O.CO.70
lO.ftO-5- 1

10.54-3- 8

10.07-C- 8
10X9-7- 0

10.78-8- 0

10.80-0- 2

18,000,

ranging

21,501

88

24

11
19
23

42
14

135
98
20
70
13- -

12
25
12
12

180
20
20

70

11
25

Jo

36 VI

77j
92
52
74
12
69
28
30
48

882
71

23'
47
43
9.1
92(1
39
22
31
23 V

34
38
46
92
15
82 V

59 v;

96
99
87
40
93
99
15

6
79
86
74
23
1V
17
29
49

!8
29
69
91
27
58

105

78
65
49

9

25

69

6

6

VI

44
43
34
28
64

86
29
14
6314
42
45
97
68
63
84
33
89 ',

104
89

107
66

8
75
68
16

21
61

9
13
28
81
48
10
17
49
17

106

H'1
I 65

4

4 4

8

Fri
day.

11.13

11.00

10.00

10.70

10.80 11.38

last year
had

a,nd

Hne

irom
from

New York New

York

Last

folk

I'uro

3.20

115

3300

700

B.000

Low,

Laat

24i

59ti

83U

23!!,

82")

138

107

'it

1918.
80.102.921

Net
Change,

6

1
3

1
VI

1

1

11
8
3
9

-i- ll
"

iB
1

1

3

1

1

-

11

iTs
2
4

2

1
-- li

4

--r 4
1
1

2
IVi

1

l
Vi

8
3

2i
l!1

'3
5
n

4

1

4V,
2
2
211
214

z

s
IVy

"li

1

1

3

1

1

1

3

1

GOSSIP OF WALL STREET.

Outburst of Liquidation.
An outburst of real liquidation, the

most severe of the laat month nnd one
which extended to practically every Is-

sue on the Ifat, followed the ndvunce of
call money to 10 per cent, yesterday
afternoon. Two factors stood ou: prom-Inetl- y

In bringing about the shakeout.
One of them was' tight money with little
apparent prospect of Its relaxation In
the Immediate future, The other was
tho entire absence of buying pewer of
sufficient strength to act as a 1 rako to
the dcllnc. The market had bum In-

active nnd Irregular during all of the
morning, but without notable softnesH,
Soon after nooh the liquidation grad-
ually Increased and beforo the close It
had developed a hurried, nervous tone
which bespoke unsettlcment In tho ex-

treme. Tho market leaders cracked
sharply and In many cases new low fig-- 1

ures for the year were established. Vall.
Street In general attributed tho break I

to the fact that holders of securities had i

been worn out with waiting. Stocks
havo been bought In anticipation of a
rise and the rlso Is not materializing.
Tho burdon of carrying charges Is a
heavy one and many long holders, In
sheer disgust, havo thrown their stocks
overboard at Just what they would
bring. Tho consensus of opinion
in Wall Stroct Is that there la ho
heavy or extended short Interest To
that fact was attributed tho sharpness
of yesterday's decline, There was no
support under the market to break the
fall.

neary Decline In Averages.
About the only persons besides

members nf the bear 'party able to look
on yesterday's break with satisfaction,
wero tho chart readers, who claimed
last week that If tho average? broko
through their previous resistance mark
of 90, that mocks would go consider
ably lower. That prediction was borne
out yesterday by a decllno of 2,19 points
to 87.68 for the Industrial average nnd
of .90 in the averago for a decline of

.10 for twenty reprcscntat've rail
stocks.

V. B. Steel's Kerr Lovr.
One of the penalties which United

States Steel must pay for Its market
leadership is tho heavy assaults which
It must withstand from the profes
sional bear cllaue. It has long been a
favorite method of getting down the
entlro market to shell the leader, giv-
ing It a tendency to nbrvousnesd and a
downward trend, on tho theory that the
balanco of tho marke't would follow its
leader. Such a cause was largely tho
ono of Steel's depression to thu year's
new low of 88 yesterday, ttgalnst Its
previous low of 89, established on May
24, There wan a fractional snapback
In the stock near the close and It left
the stock at S9. The earnings for the
second quarter of 1920 by the United
States Steel Corporation will be an-
nounced this afternoon at 3 o'clock.
Taking Its cue from tho optimistic state
ment made recently by Judge 13. H.
Gary, the Street as a whole believes that
.the statement will show earnings nt
least on a par with those of the first
quarter of 1920, which wero approxi-
mately $(2,000,000.

Other New Lows.
Hero and thero throughout the list

other Industrial shares established new
low marks for this year's trading, An
examination of the stocks tli.it show
heavy recessions, however, shows them
to be the ones which were most buoyant
In tho earlier part of the year, and the
industries which they represent havo
been the heaviest sufferers from tho re-

striction of credits. They lire the
leathers, some of tho sugars, some of
the motors and accessories and vtiolienB.
Among tho stocks which established new
low marks yesterday were Endlcott-Johnso- n.

which sold at 75, In contrast
to a previous low of 81 ; American
Woolen, which touched 84, against 11

previous low of 8415; AJax Rubber at
68, which had sold down to 00. and
Mldvalo Steel, which touched 39.
Other stocks which established yester-
day new lows for tho year, were
Chandler Motors at 93 VI. Goodrich at
57, Ray Copper at 15, iwhlci Inci-
dentally was tho lowest mark which
that stock had touched In five years;
Shell Transport and Trading at 68.
Sears Roebuck nt 138 and Saxon,
Motors at 7. Among the stock! which
sold down to a fractional distance from
their previous rows were General Motors,
Kennecott Copper, Maxwell Motors. Sin
clair Consolidated Oil, Texas Co'npany,
United States Rubber and --Middle States
Oil.

Paying; IJnck IVages,
One of the bearish statements cir

culated yesterday was that tlnro mutt
be heavy withdrawals from the banks to
pay the back wages of rallrcad em-
ployees on August 1. The facts are that
the transportation act of 1920 provides
that the guaranty bo paid to the rail-
road companies on certification by the
Interstate Commerce .Commission after
September 1. In other words, if the
back wages shall be paid .to employees
In August, tho money will 'come from
the treasuries of railroad compares, the
deficiency to be made up subsequently.
Government withdrawals of y are
to .bo $8,800,000, which would "not
amount to much but .for tho deficiency
reported in Inst Saturday's. Clearing
House statement. Under the circum-
stances a stiff money rate Is altogether
likely Call funds, after opening
and renewing at S per cent. ysterday.
advanced to 10 per cciyt. In the lato i

afternoon and closed nt that figure.

.1 1 . . . ... . . I
auuwmjf in itriene uiairicis.
Further examination of the Federal

Bank statement, which Is cutting a con-
siderable figure In market affairs Just
now, shows that Boston nnd Cleveland,
districts made relatively tho bjj shown
lngs so far as the reserve ral'o wns
concerned. In the case of tWo New
England district It Is believed avat the
shut down of plants of several woollen
and leather companies has enabled them
to pay oft banking Indebtedness which
have been due. The excellent position
of tho Cleveland district may bo attrib-
uted to the prosperity of the motor man-
ufacturers, who also have been able to
retire their obligations. The real rea
son for the pressure on the Nuw "York
district Is the Improvement 'n trans
portation, which made delivery of freight
in mis district possible and which sim
ultaneously meant remittances o money
to the West and the South. Thai situa-
tion should correct Itself speed'lv and
undoubtedly will find reflection In an Im

the

provement lit the statement at the end !

of tills week.

.Maxwell Motors.
One cause for the extreme weakness

which has characterized th motor
shares In recent markets iias been the
decline In Maxwell Motors, which flas
wiped out within lest than a week

30 per cent, or Its former
selling price. In connection with ru-
mors that the Maxwell 'plants aro shut
down for lack of business and that the
Maxwell company has on hand 5.000 or
more cars which It Is unable to dispose
of, an emphatic denial was made yes-
terday by tho chairman of the corpora-
tion's board. He declared that the com
pany's plants had been shut down since (

July 3 for Inventory tnklns. the usual
proceeding at this time of the year. He '
said that the company had practically I

no unsold cars on hand It Is the gen

unusual weakness An Maxwell Motors
may be attributed to hitch In
Maxwell-Chalmer- s merger(deal.

London Money Mnrket,
London. July 26. silver, 66d.an ounce; gold. 108s. 9d. money.

5 per cent. Discount rates Short
nuis per cent.: thrco innnii.

&

the the 4010

the

Bar
bar

&
lot transactions are recorded In line unless sales bills. 6iJ6 per cent ore-- 1 nsTi'd.iworo made at price outaido of the lot range. . mUms at Lisbon 140

UNUSTED

SEOJUITIES

TOBEY&KIRK
Arm York Stotlc Eidtanit

25 Droad Street
New York

Standard
Oil

Stocks

Bought Sold Quoted

C. C. Kerr & CW
2 Rector St., N. Y. 'Phone 6780 Rector

Odd Lots

Our service the needs

of those interested in odd

lots, xhether for cash, on
margin or partial

Harts home,
Fates & Co.

Manias N. Y. Stock ExAani

71 Broadway

TtUpJtont 7010 Bowling Crtm

Cities Service
Company

Series C Debentures
Interest requiremen's be-

ing earned 11 times over.
Convertible into Cities
Service Company Com-
mon and Preferred stock)
cn attractive basis
Market value of stocks
Junior to the Debentures
more, than five times prin-
cipal amount of outstand-
ing debentures.

.Yield 7.45

Plus common stock
dividend accumulations

Circular "031" on Rcquul

""Henry L. Doherty
& Company

Bend Department
0 Wall Street, New York

Universal Leaf Toaacco
(com & pfd.)

General Baking
(comv& pfd.)

New River Collieries
(com. & ofd.)

ffiely&Horion
40 Wall 3t, KowYorU.

Phori TJohn 6330 '

J. K. Rice Jr. Co. Will Buy
30 Park
2.1 &

100 Coal
23 K. W. IIIUo
30 K. W. Illl

100 City
100 New Mate lt).
50 Furl

about Street rhones 4noo to .. Wall Pt

the

;

rorfcNOTE not Goldregular full

tlmbtrt

meets

Rattery
Itond Mortguge Cioar.
C'llnrliflrld

Common.
"ItlgliU"

Nalioml Hank "Itlglits"
Common.

I'omhontas Common

J.K.Rice,Jr.&Co.
eral Impression that John.

yt'M

Guaranty Trust Co.
Bordens Common
Galveston Elec 5s 1940

iytcclure, Jones reed
StocH eo.Odd separate 4l-1- G

7

(tank

Com.

York

Phone 3311 nrc.

1
41

1
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